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GLOBAL COGENIX INDUSTRIAL CORPORATION
NOTICE OF ANNUAL GENERAL MEETING

NOTICE is herby given that the Annual General meeting of GLOBAL COGENIX INDUSTRIAL
CORPORATION (the “Company”) will be held on June 23, 2005 at Suite 1000-625 Howe St.,
Vancouver, B.C. at the hour of 11:30a.m. (Vancouver time) for the following purposes:

1. To receive and consider the Report of the Directors.

2. To receive and consider the audited financial statements of the Company for the
period ending January 31, 2005 together with the auditors report therein.

3. To appoint auditors for the ensuing year and to authorize the Directors to fix the
remuneration to be paid to the auditors.

4. To elect Directors to hold office until the next Annual General Meeting.

5. To consider and, if thought fit, approve an ordinary resolution to grant incentive
stock options to insiders, directors and employees of the Company or its
subsidiaries for the purchase of shares in the capital stock of the Company for
such periods, in such amounts, and at such prices per shares, as may be decided
by the board of directors in their absolute discretion in accordance with the policies
of the British Columbia Securities Commission and the Canadian Venture
Exchange subject to acceptance by the British Columbia Securities Commission
and the Canadian Venture Exchange, to ratify and approve the granting of stock
options previously granted to insiders, directors and employees of the Company, to
approve any amendments to previously issued stock option agreements and to any
options which are granted pursuant to this authority, and to approve the exercise of
any of the foregoing options.

6. To consider, and if thought fit, approve an ordinary resolution to grant incentive
stock options to permitted consultants of the Company and/or its subsidiaries for the
purchase of shares in the capital stock of the Company for such perieds, in such
amounts, and at such prices per share, as may be decided by the board of directors
in their absolute discretion in accordance with the British Columbia Securities
Commission Blanket Order & Ruling #96/15 and subject to acceptance by the
Canadian Venture Exchange, to ratify and approve the granting of stock options
Previously granted to permitted consultants of the Company, to approve any
amendments to previously issued stock option agreements and to any options which
are granted pursuant to this authority, and to approve the exercise of any of the
foregoing options.

7. To consider, and if thought fit, approve an ordinary resolution to ratify, approve and
confirm all lawful acts, contracts proceeding, appointments and payments of money
of and by the directors of the Company since the date of the Company’s last annual
general meeting.

8. To transact such other business as may properly come before the meeting.

Shareholders unable to attend the Annual General Meecting in person are requested to read the
enclosed Information Circular and Proxy, then complete, sign and date the enclosed Proxy and
deposit same in the enclosed return envelope provided for that purpose together with the power of
attorney or other authority if any, under which it was signed within the time and to the location
set out in the instructions in the enclosed form of Proxy and Information Circular.

DATED at Vancouver, British Columbia, this 24" day of May 2005

BY ORDER OF THE BOARD OF DIRECTORS
OF GLOBAL COGENIX INDUSTRIAL CORPORATION

Signed “Arthur W Lilly” Arthur W. Lilly, President

In addition to items disclosed elsewhere in these notes, the following occurred duning the period subsequent to
January 31, 2005:

e The Company granted 200,000 and 800,000 stock options at $0.15 and $0.35, respectively for two years

o The Company issued 902,000 common shares at $0.10 for options exercised.
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accompanied by the minutes of a meeting of the directors or the resolutions of the directors of
that corporation appointing such person as the duly authorized officer or attomey for the
corporation.

COMPLETED PROXIES TOGETHER WITH THE POWER OF ATTORNEY AND OTHER
AUTHORITY IF ANY, UNDER WHICH IT WAS SIGNED OR A NOTARIALLY CERTIFIED
COPY THEREOF MUST BE DEPOSTED WITH THE COMPANY’S REGISTRAR AND
TRANSFER AGENT. PACIFIC CORPORATE TRUST COMPANY, 1000-625 HOWE
STREET, VANCOUVER, B.C, V6C 3B8 AT LEAST 48 HOURS, (EXCLUDING
SATURDAYS, SUNDAYS AND HOLIDAYS) BEFORE THE TIME OF THE MEETING OR
ADJOURNMENT THEREOF.

REVOCATION OF PROXIES

A shareholder or intermediary who has given a Proxy has the power to revoke it. Revocation can
be effected by an instrument in writing signed by the intermediary or shareholder or his attorney
authorized in writing, and, in the case of a corporation executed under its corporate seal or signed
by a duly authorized officer or attorney for the corporation and either delivered to the registered
office of the Company at Suite 1300-1111 West Georgia Street, Vancouver, B.C. V6E 4M3, at
any time up to and including the last business day preceding the day of the Meeting, prior to the
hour of commencement.

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON

None of the directors or senior officers of the Company nor any person who has held such a
position since the beginning of the last completed financial year of the Company, nor any
proposed nominee for election as a Director of the Company, nor any associate or affiliate of the
foregoing persons, has any substantial or material interest, direct or indirect, by way of beneficial
ownership of securities or otherwise, in any matter to be acted on at the Meeting other than the
election of Directors, and the matters sct out under the heading “Particulars of Other Matters to be
Acted On”.

VOTING SHARES AND PRINCIPAL HOLDERS THEREQOF

The Company has only one class of shares entitled to be voted at the Meeting, namely, cornmon
shares without par value. All issued shares are entitled to be voted at the Meeting and each has
one non-cumulative vote. 21,783,165 common shares of the Company are presently issued and
outstanding.

Only those common shareholders of record on May 19, 2005 will be entitled to vote at the
meeting or any adjournment thereof.

To the knowledge of the Directors and Senior Officers of the Company, only the following
persons beneficially own, directly or indirectly, or exercises control or direction over shares
carrying more than 10% of the voting rights attached to all outstanding shares of the Company
which have the right to vote in all circumstances.

Name Number of Shares Percentage of Quistanding Shares
Aithur W. Lilly 2,675,380 12%
ELECTION OF DIRECTORS

The management proposes to nominate the persons named in the following table for elections as
Directors of the Company. Each Director elected will hold office until the next Annual General
Meeting at which time he may be re-clected or his successor may be elected, or unless his office

8. INCOME TAXES

The Company has losses for income tax purposes of approximately $4,000,000 Eﬁ_mc_o. to reduce ?:.Ew years'
taxable income. The related tax benefits of these deductions have not been recognized as it is not more likely than

not that the benefits of the losses will be realized. The losses expire at various dates to 2011.

9. COMMITMENT

The Company has a lease for office premises to November 30, 2005 ata cost of approximately $11,400 per year.

‘ 10. SHARE CAPITAL
a) Authorized:

* 100,000,000 common shares of no par value

Issued:
Shares $

Balance - January 31, 2003 16,673,893 7,663,900
Shares issued on exchange of warrants 2,000,000 195,000
Balance - January 31, 2004 18,673,893 7,858,900
Stock options exercised 1,152,000 115,200
Warranis exercised 339,522 33,952
Shares for debt 815,750 117,950
Fair value of stock options allocated to shares issued on exercise - 28,886
Balance - January 31, 2005 20,981,165 8,154,888

During the comparative year, the Company issued 2,000,000 special warrants at $0.10 per special warrant. The

warrants were exchanged for one common share plus an additional warrant. The additional warrants, which are
outstanding at January 31, 2005 are exchangeable for one common share at a price of $0.18 to Qctober 30,

2005.

b) Warrants outstanding at January 31, 2005 are as follows:

Number Exercise Price Expiry Date
$
181,875 0.35 April 29, 2005 (expired subsequently)
2,000,000 0.18 October 31, 2005
2,181,875

10. SHARE CAPITAL (continued)
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Neither the Company nor any of its subsidiaries has any plan or arrangement with respect
to compensation to its exccutive officers’ which would result from the resignation,
retirement or any other termination of employment of the executive officers’ employment
with the Company and its subsidiaries or from a change of control of the Company or
any subsidiaries of the Company or a change in the executive officers’ responsibilities
following a change of control, where in respect of an Executive Officer the value of such
compensation exceeds $100,000.

The Company has no standard arrangement pursuvant to which Directors are compensated
by the Company for their services in their capacity as Directors other than the unissued
treasury shares that may be issued upon the exercise of the Directors’ Stock Options.
There has been no other arrangement pursuant to which Directors were compensated by
the Company in their capacity as Directors except as disclosed herein and in the financial
statements included with this information circular.

None of the Directors or Senior Officers of the Company, nor any proposed nominee for
election as a director of the Company, nor any associate of such persons, are or have been
indebted to the Company at any time since the beginning of the Company’s last
completed financial year.

OPTIONS TO PURCHASE SECURITIES

Durting the Company’s completed financial year ended January 31, 2005, the Company
granted 1,117,000 stock options to Directors and Officers.

During the Company’s completed financial year ended January 31, 2005, a total of
1,082,000 stock options were exercised by Directors and Officers.

During the Company’s completed financial year ended January 31, 2005, there were no
SAR or stock option repricings of any Named Executive Officers of the Company.

INTEREST OF MANAGEMENT AND INSIDERS IN MATERIAL TRANSACTIONS

None of the Directors or Senior Officers of the Company, nor any proposed nominee for
election as a Director of the Company, nor any person who beneficially owns, directly or
indirectly, shares carrying more than 10% of the voting rights attached to all outstanding
shares of the Company, nor any associate or affiliate of the foregoing persons has any
material interest, direct or indirect in any transaction which, in either case, has or will
materially affect the Company, except as disclosed herein and the financial statements
which will follow the mailing of this information circular.

APPOINTMENT OF AUDITORS

Uniess such authonity is withheld, the persons in the enclosed Proxy intend to vote for the
appointment of De Visser Gray Chartered Accountants, Vancouver, British Columbia, as
auditors for the company to hold office until the next Annual General Meeting of the
shareholders, at a remuneration to be fixed by the Directors.

=

4.

s.

HYDROELECTRIC PROJECTS

2005 2004
$ 5

Log Creek Project 112,500 112,500

Log Creek Project
The Company has a water license application for the Log Creek catchment area to develop hydroelectric power.

Permitting and environmental studies are required to be completed in order for the Provincial Government of
British Columbia to grant a water license, after which the Company can commence construction of a power plant.

Kookipi Creek Project
The Company has a water license application for the Kookipi catchment area to develop hydroelectric power.

Permitting and environmental studies are required to be completed i order for the Provincial Government of
British Columbia to grant a water license, after which the Company car commence consuction of a power plant.

BOSTON BAR LIMITED PARTNERSHIP

The Company owns a 25% interest in Class A and B units of the Boston Bar Limited Partnership, which
partnership was formed under the Limited Partnership Act (Ontario) for the purpose of constructing and operating
a hydroelectric generating, station.

Under the terms of the limited parmership agreement, the Company provided a limited recourse guaraniee of the
partnership’s obligations, secured by a pledge of the Company's partnership units.

The financial statements of the limited partnership were audited by another firm of chartered accountants.

The Company’s investment is summarized as follows:

2005 2004
$ $
Equity - beginning, of year 1,876,431 2,094,349
Share of income 216,722 164,572
Drawings applied to long-term debt and interest (382,489) (382,490)
1,710,664 1,876,431

Equity - end of year
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OTHER MATERIAL FACTS

Management of the Company is not aware of any other matter to come before the

Meeting other than as set forth herein and in the Notice of Meeting. If any other matter

properly comes before the Meeting, it is the intention of the persons named in the L
enclosed form of Proxy to vote the shares represented thereby in accordance with their

best judgment on such matter.

Dated this 24" day of May 2005

ON BEHALF OF THE BOARD OF DIRECTORS

Signed “Arthur W. Lilly”

Arthur W. Lilly, President

GLOBAL COGENIX INDUSTRIAL CORPORATION
Notes to Consolidated Financial Statements
January 31, 2005

NATURE OF OPERATIONS

The OoEcE& was incorporated in {983 under the British Columbia Company Act. Its principal business unasq
is acquiring interests directly and indirectly in electric power generation projects.

These financial statements are prepared on the assumption that the Company is a going concemn, meaning it will
continue in operation for the foreseeable future and will be able to realize its assets and discharge its liabilities in
the normal course of operations. Different bases of measurement may be appropriate when the Company is not
expected to continue in operation for the foreseeable future. The Company's continuation as a going concern is
dependent upon its ability to attain profitable operations and generate funds therefrom and/or raise equity capital
or borrowings sufficient to mect current and future obligations.

For the year ended January 31, 2005, the Company reported a net loss of $399,447 (2004 - $269,171) and had a
working capital deficiency of $207,410 (2004 - $178,685).

SIGNIFICANT ACCOUNTING POLICIES

Basis of Consolidation

The consolidated financial statements include the accounts of the Company and its wholly-owned subsidiaries,
Cogenix Power Corp., N.R.G.C Holdings Inc., and Solar Cogenix Inc.

Hydroelectric Projects
The Company capitalizes the acquisition costs of its water licenses and expenses all other project costs.
Investment in Boston Bar Limited Partnership

The Company has a 25% interest in the Boston Bar limited parmership which it accounts for on the equity basis
as the Company does not have the ability to exercise control of the limited partnership.

Use of Estimates

The preparation of financial statements in conformity with Canadian generally accepted accounting principles
requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities
at the date of the financial statements and the reported amounts of revenues and expenses during the reporting
period. Actual results could differ from those estimates.

Income Taxes

The Company accounts for future tax assets and liabilities which are attributable to the differences between the
financial staternent carrying amounts of existing assets and liabilities and their respective tax bases, calculated
using tax rates expected to apply in the years in which those temporary differences are expected to be settled.
When the future realization of income tax assets does not meet the test of being more likely than not to occur, a
valuation allowance in the amount of the firture potential benefit is taken and no net asset is recognized. The
Company has currently recognized a valuation allowance against all of its potential income tax assels.
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DE VISSER GRAY
CHARTERED ACCOUNTANTS

401 - 905 West Pender Street
Vancouver, BC Canada
V6C 1L6

Tel: (604) 687-5447 i

Fax: (604) 687-6737

B.C. Securities Commission

P.O. Box 10142, Pacific Centre .
701 West Georgia Street

Vancouver, B.C.

V7Y 1L2

Alberta Securities Commission
4% Floor, 300-5® Ave SW
Calgary, AB

T2P 3C4

Dear Sirs:
Change of Auditor of Global Cagenix Industrial Corporation

We are writing in accordance with National Policy Statement No. 31 of the Canadian Provincal Securities
Administrators. We wish to advise that we are in agreement with the proposed change of auditor as set out
in the enclosed Notice of Change of Auditors.

Yours truly,
DE VISSER GRAY

" QN\ <§ §=

&

Peter de Visser, CA
PAV/bs

GLOBAL COGENIX INDUSTRIAL CORPORATION

Consolidated Statements of Eamings and Deficit

For the years ended January 31,

2005 2004
$ $
Revenue
Partnership income (note 5) 216,722 164,572
Expenses
Business development costs 1,264 912
Communication and shareholder information 3,360 -
Consulting and management fees 85,505 66,000
Fees and licenses 16,587 6,255
Foreign exchange loss 308 -
Interest on long-term debt 264,050 277,717
Office and administration 10,505 14,049
Professionat fees 22,436 36,931
Project investigation costs 65,734 106,418
Rent 11,746 8,407
Stock based compensation 130,277 -
Travel 4,763 7,554
616,535 524,243
Operating loss (399,813) (359,671}
Forgiveness of debt - 90,500
Net loss for the year (399,813) (269,171)
Deficit - beginning of year (8,439,734) (8,170,563)
Deficit - end of year (8.839,547) (8,439,734)
Loss per share 3 0.02) _§ (0.02)
Weighted average number of common shares outstanding 19,777914 17,178,003

See notes to consolidated financial statements
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GLOBAL COGENIX INDUSTRIAL CORPORATION
(the '‘Company’)
Suite 214-3540 West 41 Avenue, Vancouver, BC V6N 3E6
TEL (604) 682-2201 FAX (604) 682-0318

REPORT TO THE SHAREHOLDERS

May 24, 2005 4
Trading Symbol: TSX.V: GGX
and OTC: GBXIF

Global Cogenix Industrial Corporation (the “Company™) has been focusing on its core
business, which is the generation of hydroelectric power for resale.

The company’s operation teday consists of an interest in a Partnership that operates

the hydroelectric facility located at Scuzzy Creek near Boston Bar, B.C. During the year
2004 this 7 megawatt hydroelectric plant returned to the Company $382,490 for principal
and interest payments required for the long-term mortgage. The Boston Bar power plant
is well financed with $1,230,121 in working capital as at December 31, 2004, the fiscal
year end of the partnership. The net earnings of the partnership was $1,444,815 for last
year compared to $1,097,145 for the previous year.

Global Cogenix is continuing to develop two hydroelectric projects, “Log Creek”
and “Kookipi Creek”, each located near Boston Bar, B. C. The Company submitted
reports to Land & Water B.C. Inc. and hydrology and other studies are being reviewed.

The Company’s two projects qualified under the B.C. Hydro Green Power Generation
Request for Qualifications and the Call for Tender Process in 2003, however the
company did not Tender a Bid due to B.C. Hydro Interconnection fees and transmission
system upgrade fees which exceeded the estimated costs provided by our engineers.

However, we anticipate that the 2005 Request For Proposal will be tendered by the
Company to B.C. Hydro later this year for both projects.

The Company is awaiting a building permit in order to commence construction of a 500
Kw PV Solar facility in New Jersey, U.S.A.

In regard to the two run of river projects, the Company has extended a Memorandum of
Understanding with a major construction company for equity financing and turnkey
construction for the two projects.

On behalf of the Roard

Gilobal Cogenix Industrial Corporation

“Arthur W. Lilly”

President

DE VISSER GRAY
CHARTERED ACCOUNTANTS

401 ~ 905 West Pender Street
Vancouver, BC Canada
V6C 1L6

Tel: (604) 687-5447
Fax: (604) 6876737

AUDITORS’ REPORT

To the Shareholders of Global Cogenix Industrial Corporation:

We have audited the consolidated balance sheet of Global Cogenix Industrial Corporation as at January 31, 2005 and
the consolidated statements of earnings and deficit and cash flows for the year then ended. These consolidated
financial statements are the responsibility of the Company’s management. Our responsibility is to express an opinion
on these financial staternents based on our audit.

We conducted our audit in accordance with Canadian generally accepted auditing standards. Those standards require
that we plan and perform an audit to obtain reasonable assurance whether the financial statements are free of material
misstatement. An audit includes examining, on atest basis, evidence supporting the amounts and disclosures in the
financial statements. An audit also includes assessing the accounting principles used and significant estimates made
by management, as well as evaluating the overall financial statement presentation.

In our opinion, these consolidated financial statements present fairly, in all material respects, the financial position of
the Company as at January 31, 2005 and the results of its operations and its cash flows for the year then ended in
accordance with Canadian generally accepted accounting principles.

The financial statements at January 31, 2004 and for the year then ended were audited by other auditors who
expressed an opinion without reservation on those statements in their report to the shareholders dated May 4, 2004.

:? :~ n A ”
CHARTERED ACCOUNTANTS

Vancouver, Brtish Columbia
May 20, 2005
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GLOBAL COGENIX INDUSTRIAL CORPORATION
BC FORM 51-102F1

For the Year Ended January 31, 2005

For the Year Ended January 31, 2005

Item 1.1 Date
The date of this filing is May 24, 2005, for the year ended 31 January 2005.

item 1.2 Overall Performance

The Company was incorporated under the Company Act (British Columbia) on June 10,
1983.

The Company's financial statements have been prepared on a going concem basis which
contemplates the realization of assets and the satisfaction of liabilities and commitments in
the normai course of business. The Company has incured losses for the year $399,813
(2004 - $269,171).

The Company is primarily engaged in the part ownership of the Boston Bar Hydroelectric
plant, development of run of river hydroelectric projects near Boston Bar, British Columbia
and the development of solar projects in the United States.

A wholly owned subsidiary of the Company has negotiated a 20 year power sales agreement
with a major U.S. Chemical company to install and operate a 500 Kw PV Solar Power facility
in New Jersey. The electricity rates to be received from the company and available State
Power Incentives for solar generation provide extraordinary retumns for solar facilities.

The Company plans to have the facility installed and to generate electricity by the fall of 2005
whereupon it is anticipated other PV Solar facilities will be installed by the end of 2005,

The Company estimates that the cash flow from these projects will exceed current cash flow
from the Company’s interest in the Boston Bar hydroelectric facifity.

item 1.3 Selected ANNUAL [nformation

January 31,2005 | January 31, 2004
| $ 3
Net Partnership Income 216,772 164,572
Net Income (loss) for the year _(399,813) (269,171)
Basic Earnings (loss) per share (0.02) (0.02
Total Net Assets (1) 1,913,180 2,011,241
Total long-term financial liabilities (2) 2,252,891 2,391,080

(1) The investment in the Boston Bar, B.C. run of river hydroelectric plant is carried under the
equity basis in the accounts.

Notwithstanding that the net investment is shown at January 31, 2005 as $1,710,664 while
the proportionate original cost was in excess of $3,000,000, it is management's opinion that

The Company is continuing hydrology and other environmental studies in order to
complete the Provincial B.C. Land and Water requirements to construct the two power
plants on Log Creek and Kookipi Creek.

Numerous solarpower projects are being investigated in various communities in the
United States and it is anticipated that substantial solarpower projects will soon be under
development. The Company has retained specialists in order to accelerate these Green
Power electric generation projects.

Submitted on behalf of the Board of Directors.
Globat Cogenix Industrial Corporation

“A.W. Lily"

President

This report contains forward-looking statements that are based on management's
expectations and assumptions. They include statements preceded by words and phrases
such as “intend”, “believe”, “will be expected”, “is estimated”, “plans”, “anticipates”, or stating
that certain actions, events or results “will", “may” or “could” be taken, occur or be achieved.
Forward-looking statements are based on expectations, estimates and projections at the
time the statements are made that involve a number of risks and uncertainties which could
cause actual results or events (o differ materially from those anticipated.
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GLOBAL COGENIX INDUSTRIAL CORPORATION
BC FORM 51-102F1

For the Year Ended January 31, 2005

Due to net losses incurred during 2004 and 2005 and the average stock price being below
the strike price, stock options and share purchase warrants outstanding, the computation of
diluted loss per share is not included since the inclusion of such securities would be
antidilutive.

Iitem 1.6 Liquidity

The Company had a working capitat deficiency at January 31, 2005 of $207,410, including
$112,500 current amount due on the Boston Bar hydroelectric plant, compared to $178,685
as of January 31, 2004.

The long term debt on the power plant included in current liabilities of $138,189 (2004
$118,439) is paid by the Boston Bar Limited Partnership as is the $2,252,891 (2004 —
2,391,080) shown as long term debt.

The Company’s working capital is not sufficient to fund all of its obligations with respect to its
ongoing work program requirements related to project development. The Company

actively seeks additional financing in order to continue the development phases of the
various projects.

Item 1.7 Capital Resources

The Company does not have any capital cost agreements or commitments but has entered
into a Memorandum of Understanding subject to financing to provide up to U.S.$2,040,000
to develop solar power projects in the United States.

The Company has also entered into a Memorandum of Understanding with a major
construction company whom is providing funds for environmentat issues regarding the
completion of studies on Log Creek and Kookipi Creek run of river hydroelectric projects in
contemplation of a B.C. Hydro Request For Proposal expected earty in 2005.

Item 1.8 Related Party Transactions

During the year to January 31, 2005, the Company incurred $60,000 ( 2004 - $60,000) in
remuneration to a company controfled by the President of the Company and $44,600 to a
director for consulting services.

item 1.9 Critical Accounting Estimates

These financial statements are prepared in conformity with Canadian generally accepted
accounting principles, which requires management to make informed judgments and
estimates that affect the reported amounts of assets and liabilities and disclosures of
contingent assets, commitments and contingent liabilities at the date of the financial
statements and the reported amounts of the revenues and expenses for the year reported.
Specifically, estimates were utilized in calculating amortization. Actual results oo:_n differ
from these estimates and the differences could be material.

GLOBAL COGENIX INDUSTRIAL CORPORATION

BC FORM 51-102F1

For the Year ended January 31, 2005

item 1.10 Financial Instruments and Other Instruments

Cash and cash equivalents, accounts receivable, amounts due to related parties,

accounts payable and accrued liabilities are carried at cost which approximates fair value.

It is management’s opinion that the Company is not exposed to significant interest, currency
or credit risks arising from these financial instruments.

Incentive Stock Options

The Company may grant incentive stock options to its officers, directors, employees and
consultants, for the purchase of shares in the Company. Stock options are in consideration
for services. The Board of Directors of the Company determines the exercise price. Options
have a maximum term of two years and terminate 30 days after the termination of
employment or other contracting arrangement of the option holder. Once approved and
vested, options are exercisable at any time until expiry or termination as above.

The following stock options were outstanding at January 31, 2005:

Number  Type of Option Date Fully Exercise Expiry
of Shares Vested Price per Date
Share
150,000 Vesting April 15, 2005 0.10 February 6, 2005
200,000 Non Vesting - 0.12 March 3, 2006
100,000 “ - 0.10 Aprit 30, 2006
750,000 - - 0.10 January 28, 2006
450,000 “ - 0.10 July 25, 2006
78,000 “ - 0.10 August 30, 2006
1,755,000

The weighted average exercise price for options outstanding at January 31, 2005 is $0.10
and the weighted - average term is 1.16 years.

No options were exercised during the January 31, 2005 quarter while 1,152,000 share
options were exercised during the Company’s completed financial year.

Share Purchase Warrants
The following share purchase warrants to purchase shares of the Company are outstanding
at January 31, 2005:

Number Price Expiry
Ot Shares per share Date
2,000,000 0.18 Oct. 30, 2005
181,875 035 April 29, 2005
2,181,875

GLOBAL COGENIX INDUSTRIAL CORPORATION
BC FORM 51-102F1
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News Release

GLOBAL COGENIX ANNOUNCES TURNKEY CONSTRYJCTTO“Q
AGREEMENT AND ISSUES SHARES PURSUANT TO SOLAR .

Vancouver, British Columbia March 14, 2005 — Global Cogenix Industrial Corporation
(OTCPink:GBXIF) (TSX.V:GGX) is pleased to announce that pursuant to an
agreement to provide S00Kwh to 660 Kwh of solar energy and pursuant to an agreement
announced November 8, 2004 the Company will be issuing 142,000 common shares and
35,000 common share warrants entitling Direct Energy Technologies Inc. to subscribe for
35,000 common shares for one vear at the price of $0.50 per share.

This share and warrant issuance is part of the total number of shares and warrants
disclosed on November 8, 2004 and represents a pro rata release of shares based on
signed power purchase agreements.

The Company also announces that a Design Build fixed price agreement has been signed
to construct a Photovoltaic Solar tacility at Tom’s River, New Jersey.

[t 1s anticipated that installation of this green power solar facility will commence in
March, 2005 whereupon the electric power generated will be sold to Ciba Speciaity
Chemicals Inc (NYSE:CSB).

About Global Cogenix Industrial Corp.

Global Cogenix Industrial Corp. (GCIC) is a power generation company located in
Vancouver, Brtish Columbia, specializing in hydroelectric power generation, GCIC
operates as a partner in a 7 megawatt hydroelectric generating plant at Scuzzy Creek,
Bnuish Columbia. GCIC has diversified its plans to include solar power and alternative
energy generation projects. Its goals are to become a major provider of electrical power
using effictent, environmentally friendly systems. For further information on GCIC,
please visit the Company’s web site at www.globalcogenix.com

About CIBA Specialty Chemicals Corporation (SWC:CIBN,NYSE:CBC)

Ciba Spectalty Chemicals (SWX: CIBN. NYSE: CSB) is a leading g¢lobal company
dedicated 10 producing high-value ettects tor its customers’ products. We strive to be the
partner of choice for our customers, otferm;, tbem innovative products and one-stop
expert senvice. We eredis J i vt e e el life — adding performance,
protection, color and strength to te\mcq plast}cs paper, automobiles, Dmldmws home
and personal care products and much more. Ciba Speciaity Chemicals is active m more
than 120 countries around the world and 1s committed to be a ieader in its chosen
markers In 2004 the Comnany cenerated sales of $5.7 hillion and invested S232 mdlion
in R&b.

For turther intormation on CIBA Specialty Chemicals Corporation please visit the
Companv’s website at: www.cibasc.com
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GLOBAL COGENIX INDUSTRIAL CORPORATION
UPDATES PROGRESS ON KEY PROJECTS

Vancouver, B.C., June 17— Global Cogenix Industrial Corporation (GGX: TSX-V) is pleased to provide an
informational update to shareholders on progress made in several areas of its business over the past few
months.

On the New Jersey project, Solar Cogenix Inc, Global Cogenix's wholly owned US subsidiary, has
received approval from the New Jersey Board of Public Utilities to receive the maximum “Ciean Energy
Program Rebate” on the 500KW Solar Electric System to be installed on CIBA Specialty Chemicais Inc.
property at Tom’s River, New Jersey.

Arthur W. Lilly, President and CEO, GGX, said “While there have been delays experienced on these
types of solar installations, such as increased panel costs that require renegotiations with all parties
concemed, due to increased demand, as well as equipment delivery delays, we are pleased with our
progress. Receiving approval for the Clean Energy Rebate is an important milestone for GGX.”

One of GGX's projects in the wind and solar space is the California 30kW solar/wind hybrid plant in a
landfill area. Pacific Gas & Electric have been deluged with rebate applications and therefore GGX has
not completed the project. GGX anticipates completion near the end of this year. Another project
involving wind and solar is located in Hawaii and is still in the Letter of Intent stage. in Portland Oregon,
the Company is still assessing the economics of the impact of the declining US dollar against the Euro
given the majority of the equipment for wind generated projects are sourced in Europe. In addition,
Oregon is expected to revise some of its reguiations regarding wind projects in the near future.

Finally, in the hydro electric project arena, Global Cogenix is continuing hydrology studies in anticipation
of tendering a bid on the next RFP (request for propesal) from B.C. Hydro.

About Global Cogenix Industrial Corporation

Global Cogenix Industrial Corporation (GGX:TSX-V) is a power generation company [ocated in
Vancouver, British Columbia, specializing in hydroelectric power generation; GGX operates as a partner
in a seven megawatt hydroelectric generating plant near Boston Bar, British Columbia. GGX has
diversified its plans to include solar power and alternative energy generation projects. lts goals are to
become a major provider of electrical power using efficient, environmentally friendly systems in both
Canada and the United States. For further information on GGX, piease visit the Company’'s website at
www globalcogenix.com.

FOR FURTHER INFORMATION PLEASE CONTACT:

Global Cogenix Industrial Corporation CHF Investor Relations

Arthur W. Lilly, President and CEO Linda Armstrong, Vice President
Tel: 604.628.2201 Tel: 416.868.1079 ext. 229
E-mail.awlilly@telus. net Email: linda@chfir.com
Website: www.globaiccgenix.com Website: wwwchtir.com

If you would like to receive press releases via email please contact: alison@chfir.com

The TSX Venture Exchange has not reviewed and does not accept responsibility
for the adequacy or accuracy of this release.
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GLOBAL COGENIX INDUSTRIAL CORPORATION
BC FORM 51-102F1
(Unaudited - Prepared by Management)

For the Period Ended October 31, 2004

item 1.1 Date
The date of this filing is 17 December 2004, for the quarter ended 31 October 2004.

item 1.2 Overall Performance

The Company was incorporated under the Company Act (British Columbia) on June 10,
1983.

The Company’s financial statements have been prepared on a going concern basis which
contemplates the realization of assets and the satisfaction of liabilities and commitments in
the normal course of business. The Company has incurred losses for the year to date of
$211,574 (2003 - $96,258) which include a net profit of $11,228 for the current period.

The Company is primarily engaged in the part ownership of the Boston Bar Hydroelectric
plant, development of run of river hydroelectric projects near Boston Bar, British Columbia
and the development of solar projects in the United States.

The Company is negotiating a 20 year power sales agreement with a major U.S. Chemical
company to install and operate a 660 Kwh facility of Solar Power in New Jersey. The
electricity rates to be received from the company and available State Power Incentives for
solar generation provide extraordinary retumns for solar facilities.

The Company plans to have the facility installed and to generate electricity by the spring of
2005 whereupon it is anticipated further, larger facilities will be installed and be in operation
by the end of 2005.

The Company estimates that the cash flow from these projects will exceed current cash flow
from the Company’s interest in the Boston Bar hydroelectric facility.



GLOBAL COGENIX INDUSTRIAL CORPORATION

BC FORM 51-102F1

(Unaudited - Prepared by Management)

For the nine months ended October 31, 2004

Item 1.3 Selected INTERIM Information

October 31, 2004 | October 31, 2003
3 3
Net Partnership income 168,870 216,028
Net Income (loss) for the period (211,574) (96,258)
Basic Eamings (loss) per share (0.001) (0.006)
Total Assets (1) 1,918,448 2,011,241
Total long-term financial liabilities (2) 2,419,579 2,509,519

(1) The Investment in the Boston Bar, B.C. run of river hydroelectric plant is carried under the
equity basis in the accounts.

Notwithstanding that the net investment is shown at October 31, 2004 as $1,854,765 while
the original cost was in excess of $3,000,000, it is management's opinion that the fair market
value of the 25% of the investment in the partnership is currently in excess of original cost.

The investment is periodically reduced on the Company's balance sheet through
depreciation, interest and cash drawings.

(2) The long-term debt is paid by the Boston Bar hydroelectric plant which services the
principal and interest payments. The power sales agreement and the mortgage payable both
mature in 2014.

item 1.4 Results of Operations

Quarter Ended October 31, 2004

The loss from the company’s interest in the power plant was $7,100 for the quarter (2003
$(12,340) while interest, project development expenses and administrative expenses of the
Company of $112,663 resulted in a loss of $119,763 for the quarter (2003 $(96,258).

The quarterly 2004 resuits included interest costs of $63,838 compared to $68,607 for 2003.
Project development cost for current quarter were $24,421 and $77,575 for the nine months
to date.




GLOBAL COGENIX INDUSTRIAL CORPORATION

BC FORM 51-102F1
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Item 1.5 Summary of Quarterly Results

Three Three Three Three Three | Three | Three Three
Month Month Month Month Month | Month | Month Month
Period | Period { Period Period Period | Period | Period | Period
QOctober | July Aprit30 { Jan.31 | Oct. 31 July | Aprit30 | Jan. 31
31 31 2004 2004 2003 31 2003 2003
2004 2004 $ $ $ 2003 $ $
$ $ $

Net

Income

(loss) (119,763) | 11,228 | (103,040) | (171,683) | (66,949) | 69,750 | (99,059) | (37,579)

for the

Period

Basic

eamings

(loss) (0.006) 0.005 (0.005) (0.01) (0.004) | 0.005 | (0.005) | (0.002)

per

share ‘ i

Due to net losses incurred during 2003 and 2004 and the average stock price being below
the strike price, stock options and share purchase warrants outstanding, the computation of
diluted loss per share is not included since the inclusion of such securities would be
antidilutive.

item 1.6 Liquidity

The Company had a working capital deficiency at October 31, 2004 of $170,457, including
the $118,000 current amount due on the Boston Bar hydroelectric plant, compared to
$147,135 as of October 31, 2003.

The long term debt on the power plant included in current liabilities of $118,000 is paid by the
Boston Bar Limited Partnership as is the $2,301,579 shown as long term debt.

The Company’s working capital is not sufficient to fund all of its obligations with respect to its
ongoing work program requirements related to the project development. The Company
actively seeks additional financing in order fo continue the development phases of the
various projects.




GLOBAL COGENIX INDUSTRIAL CORPORATION
BC FORM 51-102F1
{Unaudited — Prepared by Management)

For the Period Ended October 31, 2004

item 1.7 Capital Resources

The Company does not have any capital cost agreements or commitments but has entered
into a Memorandum of Understanding subject to financing with two development groups to
provide up to U.S5.$350,000 to develop windpower and solar power projects in the United
States.

The Company has also entered into a Memorandum of Understanding with a major
construction company whom is providing funds used for environmental issues regarding the
compietion of studies on Log Creek and Kookipi Creek run of river hydroelectric projects in
contemplation of a B.C. Hydro Request For Proposal expected early in 2005.

item 1.8 Related Party Transactions

During the three months to October 31, 2004, the Company incurred $15,000 { 2003 -
$15,000) in remuneration to a company controlied by the President of the Company and
$12,000 to a director for consulting services.

item 1.9 Critical Accounting Estimates

These financial statements are prepared in conformity with Canadian generally accepted
accounting principles, which requires management to make informed judgments and
estimates that affect the reported amounts of assets and liabilities and disclosures of
contingent assets, commitments and contingent liabilities at the date of the financial
statements and the reported amounts of the revenues and expenses for the year reported.
Specifically, estimates were utilized in calculating amortization. Actual results could differ
from these estimates and the differences could be material.

Item 1.10 Financial Instruments and Other Instruments

Cash and cash equivalents, accounts receivable, amounts due to related parties,

accounts payable and accrued liabilities are carried at cost which approximates fair value.

It is management’s opinion that the Company is not exposed to significant interest, currency
or credit risks arising from these financial instruments.
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Incentive Stock Options

The Company may grant incentive stock options to its officers, directors, employees and
consuitants, for the purchase of shares in the Company. Stock options are in consideration
for services. The Board of Directors of the Company determines the exercise price. Options
have a maximum term of two years and terminate 30 days after the termination of
employment or other contracting arrangement of the option holder. Once approved and
vested, options are exercisable at any time until expiry or termination as above.

The following stock options were outstanding at October 31, 2004:

Number Type of Option Date Fully Exercise Expiry
of Shares Vested Price per Date
Share

160,000 Non Vesting - $0.10 Jan 25, 2005

150,000 Vesting April 15, 2005 0.10 Feb 6, 20056

200,000 Non Vesting - 0.12 Apr 20, 2005

100,000 “ - 0.10 Apr 30, 2006

413,000 “ - 0.10 Jul 25, 2006

817,000 “ - 0.10 Aug 30, 2006
1,840,000

The weighted average exercise price for options outstanding at October 31, 2004 is $0.10 .
25,000 options were exercised during the October 31, 2004 quarter.

Share Purchase Warrants

The following share purchase warrants to purchase shares of the Company are outstanding
at October 31, 2004:

Number Price Expiry
Of Shares per share Date
361,866 $0.10 Jan. 15, 2005
2,000,000 0.18 Oct. 30, 2005
181.875 0.35 April 29, 2005
2.543.741

1.10 Other MD&A Requirements

Additional information relating to the Company is available on www.sedar.com
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Outstanding Share Data

Class and Series of Security Number Expiry Date

Common shares 20,174,643

Warrants Full 361,866 15 Jan 2005 Two warrants required for
one share at $0.10 per share

Warrants - Full 2,000,000 15 Oct 2005 Exercisable for 1 common
share at $0.18 per share

Warrants - (1/2) 363,750 20 Aprit 2005 Two warrants exercisable for
one common share at $0.35
per share

incentive Stock Options 1,865,000 30 Aug 2006 Exercisable for 1 common

share at $0.10 per share

Total common shares
issuable upon exercise 4,413,741

1.11 October 31, 2004 Interim MD&A

Global Cogenix Industrial Corporation, (the “Company”) is in the hydroelectric
generation business through a 25% Joint Venture interest in a 7 MW hydroelectric plant
near Boston Bar, B.C.

The Company through a wholly owned subsidiary is in the development stage for Solar
Power projects in New Jersey, U.S.A. A New Jersey subsidiary, Solar Cogenix Inc. has
been incorporated for this purpose.

The Company’s operating results for the three months ended October 31, 2004 was a loss
of $119,763 compared to a loss of $69,750 for the similar three months of 2003. The
2003 results included a non-recurring gain of $90,500.

The operations for the period included the results of the Boston Bar Generating Station
for July, August and September, 2004 whose revenue amounted to 54% of target revenue
for the quarter due to low water levels in July and August 2004. The nine month year to
date actual results are 87.4% of target revenue.

The Company has renewed a Memorandum of Agreement to develop and finance the Log
Creek and Kookipi Creek run of river projects with an international construction
company, which is involved in the hydroelectric industry tn British Columbia. The
arrangements will include a complete design, build and turnkey construction agreement
after a power sales agreement is obtained.



It is anticipated that B.C. Hydro will announce a Request for Proposal for electric power
in the spring of 2005.

GLOBAL COGENIX INDUSTRIAL CORPORATION
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In the interval, the Company is continuing hydrology and other environmental studies in
order to complete the Provincial B.C. Land and Water requirements to construct the two
power plants.

The Company has now entered into Windpower and Solarpower generation through
construction of a Windpower/Solarpower demonstration project at Paso Robles,
California. The project was completed in August 2004 and electric generation will
commence upon the installation of the meter by Pacific Gas and Electric.

Numerous solarpower projects are being investigated in various communities in the
United States and it is anticipated that substantial solarpower projects will soon be under
development. The Company has retained specialists in order to accelerate these Green
Power electric generation projects.

Submitted on behalf of the Board of Directors.
Global Cogenix Industrial Corporation

“A.W. Lilly”

Arthur W. Lilly
President

This quarterly report contains forward-looking statements that are based on management’s
expectations and assumptions. They include statements preceded by words and phrases
such as “intend”, “believe”, “will be expected”, “is estimated”, “plans”, “anticipates”, or stating
that certain actions, events or results “will”, “may” or “could” be taken, occur or be achieved.
Forward-looking statements are based on expectations, estimates and projections at the
time the statements are made that involve a number of risks and uncertainties which could
cause actual resufts or events to differ materially from those anticipated.
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GLOBAL COGENIX INDUSTRIAL CORPORATION

CONSOLIDATED BALANCE SHEET

As at October 31, 2004 (unaudited) and January 31, 2004

October 31 January 31
2004 2004
S 3
Assets
Current
Cash 5,841 18,285
Receivables 44 813 4025
Other 1,447 -
52,101 22310
Hydroelectric Projects 112,500 112,500
Boston Bar Limited Partnership 1,753.847 1,876,431
$1,918.448 2.011.241
Liabilities
Current
Pavables and accruals 21,843 40.881
Due to related parties 82,985 41.675
Current portion of fong term debt 118.000 118,439
222828 200.995
Long term debt 2.301.579 2,391,080
2,524,407 2,592.075
Share Capital and Deficit
Share capital (Note 2) 8.045.349 7.858.900
Deficit (8.651,308) (8.439.734)
(605,959) {580.834)
1,918.448 2,011.241

Approved bv Directors:

"AW. Lilly”

"John B. Ross”




GLOBAL COGENIX INDUSTRIAL CORPORATION

CONSOLIDATED STATEMENT OF LOSS AND DEFICIT

For the nine months ended October 31, 2004 and 2003

Three Months Ended

Nine Months Ended

October 31 October 31
2004 2003 2004 2003
3 3 h)
Revenue
Partnership income (7,100) (12.340) 158.870 216,028
Expenses
B.C. Hydro bid tendering fees - - - 39.000
Communications 605 772 1,720 1.613
Foreign currency exchange 901 - 901 -
Interest on long term debt 63.838 71.110 191,514 208.524
Professional fees - 15,423 19,495 28.145
Management, consulting tees 15,000 15,000 45,000 45.000
Office and administration 5122 2,793 14,219 10,176
Project investigation costs 24421 32,102 77,575 51.085
Promotion 993 574 1,221 766
Regululatory fees. transter tfees
and annual meeting costs (280) 4236 14,410 13.49]
Travel 2,063 3.099 4,389 5.186
112,663 145,109 370,444 402.786
Other Income - _ 50.500 - 90,500
Net Income for the nine months (119.763) (66.949)  (211.574) (96.2538)
Deticit - Beginning (8.531,545) {8.199.872) (8,439.734)  (8.170.5063)
Deficit — Ending {8.651.308) (8.266.821) (8,651,308) (8.266.821)
Net loss per share
Basic and diluted (0.006) (0.004) (0.001) {0.006)




GLOBAL COGENIX INDUSTRIAL CORPORATION

CONSOLIDATED STATEMENT OF CASH FLOWS

For the nine months ended October 31. 2004

Three Months Ended Nine Months Ended
October 31 October 31
2004 2003 2004 2003
) $ 3 3
Cash provided by (used in):
Operating activities
Net Profit (loss) for the period (119,763) (66,949) (211,574) {96,258)
Items not affecting cash
Share of income from limited partnership 7.100 12,340 (158,870) (216.028)
Changes in other non-cash operating items 11,838 (85,103 (21,964) (36,778)
(100.,825) (139.712) (392.408) {349,064)
Financing activities
Issuance of Share capital 2.500 195,000 188,450 195,000
Repayment of long term debt {29.980) (26,604) (89,940) (80,634
Repayment of Loan - (50,000) - -
(27,480) 118.396 98.510 114,366
Investing activities
Limited partnership drawings 93,818 96,068 281,454 287512
Change in cash during the period (34.487) 74,752 (12,444) (22.138)
Cash. beginning of the period 40,328 622 18,285 22.760
5,841 75,374

Cash, end of period 5841 75,371




Note 1 Basis of Presentation

These interim consolidated financial statements should be read in conjunction with the
Corporation’s most recent tinancial statements and notes included in the annual report for the vear
ended January 31, 2004. These financial statements follow the same accounting policies and
methods as the most recent annual financial statements.

Historically, the first six months operating results are not necessarily indicaitve of results to be
expected for ine entire vear ending January 31, 2005.

Note2  Oprions and Warrants

As at October 31, 2004 there were 1,840,000 Stock Options and 2,543,741 share purchase warrants
outstanding.

Note 3 Unaudited Interim Financial Statements

In accordance with National Instrument 51-102 released by the Canadian Securities Administrators, the
Company discloses that its external auditors have not reviewed the unaudited financial statements for
the pertod ended October 31, 2004

Note 4 Subsequent Events

The Company has incorporated a New Jersev company. Solar Cogenix Inc. as a wholly owned
subsidiary to develop and to operate a solar facility to generate and to sell electricity.
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item 1.1 Date
The date of this filing is 22 June 2005, for the quarter ended 30 April 2005.

Item 1.2 Overall Performance

The Company was incorporated under the Company Act (British Columbia) on June 10,
1983.

The Company's financial statements have been prepared on a going concem basis which
contemplates the realization of assets and the satisfaction of liabilities and commitments in
the normal course of business. The Company has incurred losses to date of $95,583
compared to a loss of $103,040 for the similar three months of 2004.

The operations for the period included the resuits of the Boston Bar Generating Station for
January, February and March, 2005 whose revenue amounted to 113% of target revenue for
the quarter. Results for the quarter were better than in 2004 due to higher precipitation in the
Scuzzy Creek drainage area in 2005.

The Company's cash baiances and working capital are not sufficient to fund alf of its
obligations with respect to its ongoing work program requirements related to the
development projects. The continued operations of the Company is dependant upon
obtaining additional equity financing until the projects provide sufficient cash flow.

The Company intends to continue relying on these measures to finance its exploration and
development activities to the extent such measures are available and obtainable under terms
acceptable to the Company.

The Company is primarily engaged in the part ownership of the Boston Bar Hydroelectric
plant, development of run of river hydroelectric projects near Boston Bar, British Columbia
and the development of solar projects in the U.S. Northeast.

While the Company is expending its best efforts to achieve the above pfans, there is no
assurance that any such activity will generate sufficient funds for operations. The inability to
obtain sufficient cash flow would have an adverse material effect on the Company’s
business.

Item 1.3 Selected INTERIM Infcrmation
" Apnil 30, 2005 Aprit 30,2004 | April 30,2003 |
s 5 | 3 |
Net Partnership income (1) 40,163 | 36,392 | 46,643 |
g (o e e Tt mmenem T eones
Basic Earnings (loss) per share f' (0.004) | (0.005) | (0.005) !
Total Assets (1) f 1,837,095 | 1,838,785 ¢ 2.011,241 "

Total long-term financial liabilities (2) 2.358.886 | 2,479,539 - 2,509,518
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«ty The Boston Bar run of river hydroelectric plant cost approximatety $14,000,000 and 25% of
the orginal cost is $3,500,000, which afso are the estimated current values while 25% of the
company’s depreciated book value is $1,542,076 almost $2,000,000 less than original cost
and estimated current value. ,

(2) The long-term debt is on the Boston Bar hydroelectric plant which services the principal
and interest payments. The power sales agreement and the mortgage payable mature in
2014

Item 1.4 Results of Operations

Quarter Ended April 30, 2005

The net revenue from the company's interest in the power plant was $40,163 for the quarter
(2004 $36,392) while development expenses and administrative expenses of $135,099
resulted in a loss of $95,582 (2004 - $103,040) for the Company.

Development, general and administrative expenses were $135,099 as compared to costs of
$130,432 for the similar period of 2004.

The 2005 results included Project investigation costs of $30,700 compared to $37,505 for
2004.

Item 1.5 Summary of Quarterly Resuits

i | Three | Three | Three | Three | Three Three | Three | Three |
{ Month | Month ') Month | Month | Month Month | Month | Month |
| Period | Period | Period | Period | Period | Period | Period | Period |
i Apnl f January | October July April January | October 5 July ’
30 | 31 | 31 31 30 31 31 | 31
| 2005 i 2005 1 2004 | 2004 | 2004 | 2004 | 2003 | 2003 |
| $ | $ $ $ $ $ | s |

Net ! ’ g i
Income } $ :
(loss) (95583)& 57,852 | (119,763) | 11,228 | (103,040) | (171,683) | (66,949) | 69,750 |
for the k )
Period 1 5
Basic | } f
eamings |
{loss) (0.004) | 0.002 5 (0.008) 0.005 (0.005) 0.01) (0.004) | 0.005 {
per -
share | {

Due to net losses incurred during 2004 and 2005 and the average stock price below the
strike price, stock options and share purchase warrants outstanding, the computation of

diluted loss per share 1s not included since the inclusion of such securities would be

antidilutive.
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item 1.6 Liquidity

The Company had a working capital deficiency at April 30, 2005 of $72,691, including the
current amount due on the Boston Bar hydroelectric plant, compared to $203,941 as of April
30. 2004. Operating activities used $179,829 in cash durng the quarter ended April 30, 2005

Compared to cash used of $80,462 for the quarter ended April 30, 2005, Investment
activities included a cash dividend of $115,000 from the Boston Bar Partnership plus
payments on the mortgage principal and interest of $90,750 (2004 - $93,818). Financing
activity raised $90,200 in 2005 (2004 — nil).

The net effect of these transactions was an increase in cash of $86,927 for the quarter
ended April 30, 2005 compared to a decrease of $16,624 for the comparable April 2004
quarter.

The Company’s working capital is not sufficient to fund all of its obligations with respect to its
on going work program requirements related to the project development. The Company
actively seeks additional funds in order to continue the development of the various projects.

item 1.7 Capital Resources

The Company does not have any capital cost agreements or commitments but has entered
into a Memorandum of Understanding with a development group to provide up to
U.S.$175,000 subject to financing to develop windpower projects in the United States.

item 1.8 Refated Party Transactions

During the three months to April 30, 2005, the Company incurred $15,000 ( 2004 - $15.000)
in remuneration to a company controiled by the President of the Company and $12,000 to a
director (2003 — $12,000) for consulting services.

Iltem 1.9 Proposed Transactions

The Company’'s wholly owned New Jersey subsidiary, Solar Cogenix Inc. has signed a 20
year solar energy power purchase agreement with CIBA Specialty Chemicals Inc. The
Company has negotiated a Design Build Contract and financing negotiations are to be
completed.

Other projects are being investigated in various communities in the United States and
subject to financing it is anticipated that projects will he nnder development later this year.
The Company has retained specialists in windpower and solarpower generation in order to
accelerate these Green Power electric generation projects.

it is anticipated that B.C. Hydro will announce a Request for Proposal for electric power later
in 2005.

ftem 1.10 Critical Accounting Estimates
These financial statements are prepared in conformity with Canadian generaily accepted

accounting principles, which requires management {o make informed judgments and
estimates that affect the reported amounts of assets and liabilities and disclosures of
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contingent assets, commitments and contingent liabilities at the date of the financial
statements and the reported amounts of the revenues and expenses for the year reported.

Specifically, estimates were utilized in calculating amortization. Actual results could differ
from these estimates and the differences could be material.

item 1.11 Financiai Instruments and Ciher instruments

Cash and cash equivalents, accounts receivable, amounts due from related parties,
accounts payable and accrued liabilities are carried at cost which approximates fair value
due to the short-term maturity of these instruments. Unless otherwise noted, it is
management’s opinion that the Company is not exposed to significant interest, currency or
credit risks arising from these financial instruments.

Incentive Stock Options

The Company may grant incentive stock options to its officers, directors, employees and
consuitants, for the purchase of shares in the Company. Stock options are in consideration
for services. The Board of Directors of the Company determines the exercise price. Options
have a maximum term of five years and terminate 30 days after the termination of
employment or other contracting arrangement of the option holder. Once approved and
vested, options are exercisable at any time until expiry or termination as above.

The following stock options were outstanding at April 30, 2005:

Number Type of Option Exercise Expiry
of Shares Price per Date
Share

75,000 Non Vesting $0.10 January 28, 2006

70,000 Non Vesting 0.10 July 25, 2006
200,000 Non Vesting 0.12 March 3, 2005
600,000 Non Vesting 0.10 August 30, 2005
100,000 Non Vesting 0.15 February 22, 2007
900,000 Non Vesting 0.35 March 31, 2007

1,945,000

The weighted average exercise price for options outstanding at April 30, 2005 is $0.22.
802,000 options were exercised at $0.10 per share during the April 30, 2005 quarter

Share Purchase Warrants

The following share purchase warrants to purchase shares of the Company are outstanding
at April 30, 2005:

Number Price Expiry
Of Shares per share Date
2,000,000 0.18 October 30, 2005
35,000 0.50 March 15, 2006

2,035,000
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1.12 Other MD&A Requirements

Additional information relating to the Company is available on www.sedar.com.

Submitted on behaif of the Board of Directors.

Global Cogenix Industrial Corporation

“A.W. Lilly"

Arthur W. Lilly
President

This quarterly report contains forward-looking statements that are based on management's
expectations and assumptions. They include statements preceded by words and phrases
such as “intend”, “believe”, “will be expected”, “is estimated”, “plans”, “anticipates”, or stating
that certain actions, events or resufts “will”, “may” or “could” be taken, occur or be achieved.
Forward-looking statements are based on expectations, estimates and projections at the
time the statements are made that involve a number of risks and uncertainties which could
cause actual results or events to differ materially from those anticipated.
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GLOBAL COGENIX INDUSTRIAL CORPORATION

Consolidated Balance Sheets

As at Apnil 30. 2005 {unaudited) and January 31, 2005

Current
Cash

Amounts receivable

Deferred project costs
Hydroelectnc projects

Boston Bar Limited Partnership

Current
Accounts payable

Current portion of long term debt

Long term debt

Share capual {Note 2)
Contributed surplus
Detictt

“AW. Lilly”

Aprnl 30 January 31
2005 2005
$ $
ASSETS
122,242 35315
988 832
123,230 36.147
58,945 53,869
112,500 112.500
1,542,077 1,710,664
1,836,752 1,913,180
LIABILITIES
66,517 105.368
128,776 138,189
195293 243,557
2,230,110 2.252.881
2,425.403 2.496.448
SHAREHOLDER'S DEFICIENCY
8,245,088 8,154,888
101,391 101.391
(8.935.130) (8.839.547)
(588,651) (583.268)
1,836,752 1.913.180
“J.B. Ross”
Director

Director

See notes to consolidated financial statements




GLOBAL COGENIX INDUSTRIAL CORPORATION
Consohidated Statements of Casih Flows
For the three months ended Apnl 30. 2005 and 2004

April 30 April 30
2005 2004
$ $
Cash provided by (used in):
Operating Activities
Net loss tor the penod {95,583) {103,040)
Items not involving cash:
Share ot'income trom limited partnership (40,163) {36.392)
Changes in other non — cash operating items (44,083) (58.970)
(179,829) (80,462)
Investing Activities
Deferred project costs
Limuited partnership drawings 208,750 93,818
Financing Activities
Repayment ot long term debt (32,194) {29.980)
Issuance of share capital 90,200 -
58.006 29.980
Increase (decrease) in cash during pertod 86,927 (16.624)
Cash - beginning 35315 18.285
Cash - ending 122,242 1.661
Supplemental cast flow information:
Interest paid 61,556 63,838
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GLOBAL COGENIX INDUSTRIAL CORPORATION
Notes to Consolidated Financial Statements
April 30, 2005

BASIS OF PRESENTATION

These intenm consolidated financial statements should be read in conjunction with the Corporation’s most recent
financial statements and notes included in the annual report for the year ended January 31, 2005. These financial
statements follow the same accounting policies and methods as the recent annual financial statements.

Historically, the first quarter operating results are not necessarily indicative of results to be expected for the enire
year ending January 31, 2006.

SHARE CAPITAL
{a) Authonzed

100,000,000 common shares of no par value.

Issued: Shares )
Balance January 31, 2005 20,981,165 8,154,885
Stock Options exercised 760,000 76,000
Shares for Debt 142.000 14.200
21.883.165 8.245.088

OPTIONS AND WARRANTS

As at April 30, 2005 there was 1,945,000 Stock Options and 2,035,000 share purchase warrants outstanding,

See notes to consolidated financial statements




